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9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQ
IU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
'DQLHO0RHFNOL
,(LQOHLWXQJ
$P  )HEUXDU  KDW GHU VFKZHL]HULVFKH %XQGHVUDW GLH 5HJLHUXQJ VHLQH
MQJVWHÄ%RWVFKDIW³6WHOOXQJQDKPH]XHLQHUHLGJHQ|VVLVFKHQ9RONVLQLWLDWLYHYHU
DEVFKLHGHW'DULQ KlOW HU IHVW GDVV GLH9RONVLQLWLDWLYH Ä)U (UQlKUXQJVVRXYHUl
QLWlW'LH/DQGZLUWVFKDIWEHWULIIWXQVDOOH³ LP:LGHUVSUXFK]XGHQKDQGHOVXQG
HXURSDUHFKWOLFKHQ9HUSÀLFKWXQJHQGHU6FKZHL]VWHKW'LHYRQGHU,QLWLDWLYHYHU
ODQJWH'LIIHUHQ]LHUXQJYRQ=|OOHQ]XU)|UGHUXQJHLQHUVR]LDOHQXQG|NRORJLVFKHQ
/DQGZLUWVFKDIW VHL QLFKWPLW GHP:729HUWUDJVZHUN YHUHLQEDU HLQH (UK|KXQJ
GHU=|OOHRGHU(LQIXKUYHUERWHIUEHVWLPPWHODQGZLUWVFKDIWOLFKH(U]HXJQLVVHXQG
/HEHQVPLWWHOYHUOHW]HYHUVFKLHGHQHYRQGHU6FKZHL]DEJHVFKORVVHQH)UHLKDQGHOV
DENRPPHQ
'LH9RONVLQLWLDWLYH Ä)U (UQlKUXQJVVRXYHUlQLWlW³ LVW EORVV GLH OHW]WH LQ HLQHU
JDQ]HQ 5HLKH YRQ 9RONVLQLWLDWLYHQ GLH 3UREOHPH LP +LQEOLFN DXI GLH YRQ GHU
6FKZHL]HLQJHJDQJHQHQY|ONHUUHFKWOLFKHQ9HUSÀLFKWXQJHQDXIZHUIHQ6RLVWHWZD
±XPDXVVFKOLHVVOLFKYRQ9RONXQG6WlQGHQDQJHQRPPHQH,QLWLDWLYHQ]XQHQQHQ±
GLHJXWJHKHLVVHQH,QLWLDWLYHIUGLHÄ/HEHQVODQJH9HUZDKUXQJIUQLFKWWKHUD
SLHUEDUHH[WUHPJHIlKUOLFKH6H[XDOXQG*HZDOWVWUDIWlWHU³9HUZDKUXQJVLQLWLDWLYH
QXUVFKZLHULJYHUHLQEDUPLWGHPYRQ$UW$EV(05.JDUDQWLHUWHQ5HFKWDXI
UHJHOPlVVLJHJHULFKWOLFKHhEHUSUIXQJGHU5HFKWPlVVLJNHLWGHV)UHLKHLWVHQW]XJV
'LHDQJHQRPPHQHXQWHUGHVVHQVFKRQIDVWEHUFKWLJWH,QLWLDWLYHÄ*HJHQGHQ
%DXYRQ0LQDUHWWHQ³0LQDUHWWLQLWLDWLYHYHUVW|VVWJHJHQGLHYRQ$UW(05.XQG
$UW8123DNW,,JDUDQWLHUWH5HOLJLRQVIUHLKHLWVRZLHGDV'LVNULPLQLHUXQJVYHU
ERWJHPlVV$UW(05.XQG$UW8123DNW,,'LHJXWJHKHLVVHQH,QLWLD
WLYHÄIUGLH$XVVFKDIIXQJNULPLQHOOHU$XVOlQGHU$XVVFKDIIXQJVLQLWLDWLYH³VWHKW
LQHLQHP6SDQQXQJVYHUKlOWQLVPLWPHKUHUHQYRQGHU(05.GHP8123DNW ,,
 %RWVFKDIW ]XU9RONVLQLWLDWLYH Ä)U (UQlKUXQJVVRXYHUlQLWlW 'LH /DQGZLUWVFKDIW EHWULIIW XQV
DOOH³YRP)HEUXDU%XQGHVEODWW%%OII
 .RQYHQWLRQ]XP6FKXW]HGHU0HQVFKHQUHFKWHXQG*UXQGIUHLKHLWHQYRP1RYHPEHU
65
 %RWVFKDIW ]XU9RONVLQLWLDWLYH Ä/HEHQVODQJH9HUZDKUXQJ IUQLFKW WKHUDSLHUEDUH H[WUHPJH
IlKUOLFKH6H[XDOXQG*HZDOWVWUDIWlWHU³YRP$SULO%%OI
 ,QWHUQDWLRQDOHU 3DNW EHU EUJHUOLFKH XQG SROLWLVFKH5HFKWH YRP 'H]HPEHU  
817665
 %RWVFKDIW]XU9RONVLQLWLDWLYHÄ*HJHQGHQ%DXYRQ0LQDUHWWHQ³YRP$XJXVW%%O
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9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
XQGGHU.LQGHUUHFKWVNRQYHQWLRQJDUDQWLHUWHQ5HFKWHQ LQVEHVRQGHUHGHP5HFKW
DXI$FKWXQJGHV)DPLOLHQOHEHQV'LHYRQGHUDQJHQRPPHQHQ9RONVLQLWLDWL
YHÄ*HJHQ0DVVHQHLQZDQGHUXQJ³0DVVHQHLQZDQGHUXQJVLQLWLDWLYHYRUJHVHKHQH
%HJUHQ]XQJGHU=XZDQGHUXQJGXUFKMlKUOLFKH+|FKVW]DKOHQXQG.RQWLQJHQWHLVW
NDXPYHUHLQEDUPLWGHP]ZLVFKHQGHU6FKZHL]XQGGHU(XURSlLVFKHQ*HPHLQVFKDIW
DEJHVFKORVVHQHQ)UHL]JLJNHLWVDENRPPHQ)=$XQGZHLWHUHQY|ONHUUHFKWOLFKHQ
9HUSÀLFKWXQJHQGHU6FKZHL]'LHHEHQIDOOVDQJHQRPPHQH,QLWLDWLYHÄ3lGR
SKLOHVROOHQQLFKWPHKUPLW.LQGHUQDUEHLWHQGUIHQ³LVWSUREOHPDWLVFKLP+LQEOLFN
DXIGDVYRQ$UW(05.JDUDQWLHUWH5HFKWDXI$FKWXQJGHV3ULYDWOHEHQV
:LHPLWY|ONHUUHFKWOLFKSUREOHPDWLVFKHQ9RONVLQLWLDWLYHQXPJHJDQJHQZHUGHQ
VROO LVW LQ GHU 6FKZHL] ]XU]HLW*HJHQVWDQG KHIWLJHU SROLWLVFKHU$XVHLQDQGHUVHW
]XQJHQ+LQWHUJUXQGGHU3UREOHPDWLN LVWGDVVGLH*UHQ]HQGHU=XOlVVLJNHLWYRQ
9RONVLQLWLDWLYHQXQGGLH*UHQ]HQLKUHU8PVHW]XQJ]XPLQGHVWQDFKKLHUYHUWUHWHQHU
$QVLFKWDXVHLQDQGHUJHKHQ:LH]XQlFKVWDXI]X]HLJHQLVWLVWGLH=XOlVVLJNHLWVKU
GH±PHLQHV(UDFKWHQV]X5HFKW±WLHIDQJHVHW]W,,'LHVIKUW]X3UREOHPHQEHL
GHU8PVHW]XQJYRQ9RONVLQLWLDWLYHQGLHLQHLQHPQlFKVWHQ6FKULWWHU|UWHUWZHUGHQ
,,,$EVFKOLHVVHQGZLUGHLQ)D]LWJH]RJHQ,9
,,*UHQ]HQGHU=XOlVVLJNHLW
'LHHLGJHQ|VVLVFKH9RONVLQLWLDWLYH
0LW HLQHU9RONVLQLWLDWLYH N|QQHQ µ 6WLPPEHUHFKWLJWH HLQH 7RWDO RGHU
7HLOUHYLVLRQGHU%XQGHVYHUIDVVXQJGHU6FKZHL]HULVFKHQ(LGJHQRVVHQVFKDIW%9
YHUODQJHQ'DV5HFKWHLQH7HLOUHYLVLRQYRU]XVFKODJHQZXUGHHUVWHLQJH
IKUW±PHKUDOV-DKUHQDFKGHU*UQGXQJGHVPRGHUQHQVFKZHL]HULVFKHQ%XQ
GHVVWDDWHVLP-DKU'LHIUHLQH9RONVLQLWLDWLYHEHQ|WLJWH8QWHUVFKULIWHQ]DKO
ZXUGHVHLWKHUQXUHLQPDODQJHKREHQ1LFKW]XOHW]WDXIJUXQGGHU(LQIKUXQJGHV
 hEHUHLQNRPPHQEHUGLH5HFKWHGHV.LQGHVYRP1RYHPEHU817665

 %RWVFKDIW]XU9RONVLQLWLDWLYHÄIUGLH$XVVFKDIIXQJNULPLQHOOHU$XVOlQGHU$XVVFKDIIXQJVLQL
WLDWLYH³YRP-XQL%%OII
 $ENRPPHQ]ZLVFKHQGHU6FKZHL]HULVFKHQ(LGJHQRVVHQVFKDIWHLQHUVHLWVXQGGHU(XURSlLVFK
HQ*HPHLQVFKDIWXQGLKUHQ0LWJOLHGVWDDWHQDQGHUHUVHLWVEHUGLH)UHL]JLJNHLWYRP-XQL
65$%O/
 %RWVFKDIW ]XU9RONVLQLWLDWLYH Ä*HJHQ0DVVHQHLQZDQGHUXQJ³ YRP  'H]HPEHU  %%O
II
 %RWVFKDIW]XU9RONVLQLWLDWLYHÄ3lGRSKLOHVROOHQQLFKWPHKUPLW.LQGHUQDUEHLWHQGUIHQ³VRZLH
]XP%XQGHVJHVHW]EHUGDV7lWLJNHLWVYHUERWXQGGDV.RQWDNWXQG5D\RQYHUERWbQGHUXQJGHV
6WUDIJHVHW]EXFKVGHV0LOLWlUVWUDIJHVHW]HVXQGGHV -XJHQGVWUDIJHVHW]HV DOV LQGLUHNWHP*HJHQ
YRUVFKODJYRP2NWREHU%%O
 %XQGHVYHUIDVVXQJGHU6FKZHL]HULVFKHQ(LGJHQRVVHQVFKDIWYRP$SULO65
 $UWXQG%9

'DQLHO0RHFNOL
)UDXHQVWLPPUHFKWVZXUGHVLHYRQ
DXI
HUK|KW+HXWH
HQWVSULFKWGLHVGHU0LR6WLPPEHUHFKWLJWHQEHLHLQHU*HVDPWEHY|ONH
UXQJYRQ0LR
-HGH0DVVQDKPHGLHDOV9HUIDVVXQJVEHVWLPPXQJIRUPXOLHUWZHUGHQNDQQNDQQ
*HJHQVWDQGHLQHU9RONVLQLWLDWLYHELOGHQ$XFK9RUVFKOlJHGLHUDGLNDOHbQGHUXQ
JHQGHVSROLWLVFKHQ6\VWHPV]XU)ROJHKlWWHQ±ZLHHWZDGLH$EVFKDIIXQJGHU$U
PHHRGHUGHU%HLWULWW]XU(XURSlLVFKHQ8QLRQ±N|QQHQVR]XU$EVWLPPXQJ
JHEUDFKWZHUGHQ'DPLWÄHUZHLWHUW>GLH9RONVLQLWLDWLYH@GHQ%HUHLFKGHVSROLWLVFK
'HQNEDUHQXQG0|JOLFKHQ³)DOOVHLQH,QLWLDWLYHGLH=XOlVVLJNHLWVYRUDXVVHW]XQ
JHQXQWHQ,,HUIOOWPXVVVLHLQLKUHPXUVSUQJOLFKHQ:RUWODXW]XU$EVWLPPXQJ
JHEUDFKWZHUGHQ'HU%XQGHVYHUVDPPOXQJGHP3DUODPHQWYHUEOHLEWHLQ]LJGLH
0|JOLFKNHLWHLQH$EVWLPPXQJVHPSIHKOXQJDE]XJHEHQXQGDOOHQIDOOVGHU,QLWLDWLYH
HLQHQ*HJHQYRUVFKODJJHJHQEHU]XVWHOOHQ
9RONVLQLWLDWLYHQ DXI7HLOUHYLVLRQGHU9HUIDVVXQJEHGUIHQ ]XU$QQDKPHHLQHV
GRSSHOWHQ0HKUV6RZRKOGLH0HKUKHLWGHU6WLPPEHUHFKWLJWHQDOVDXFKGLH0HKU
KHLWGHU6WlQGH.DQWRQHPVVHQ]XVWLPPHQ1XUJHUDGHGHUELVKHU]XU
$EVWLPPXQJJHEUDFKWHQ,QLWLDWLYHQKDEHQGLHVH+UGHJHPHLVWHUW$OOHUGLQJVLVW
KHUYRU]XKHEHQGDVVGLH=DKOGHUDQJHQRPPHQHQ,QLWLDWLYHQ±ZLHGLH=DKOGHU,Q
LWLDWLYHQEHUKDXSW±EHWUlFKWOLFKDQJHVWLHJHQLVW$OOHLQLP=HLWUDXPYRQELV
ZDUHQVHFKV,QLWLDWLYHQHUIROJUHLFK,QGHQOHW]WHQIQI-DKUHQZXUGHQEHUHLWV
JOHLFKYLHOH,QLWLDWLYHQDQJHQRPPHQZLHLQGHQ]HKQ-DKUHQ]ZLVFKHQXQG
=XGHPN|QQHQVHOEVW,QLWLDWLYHQGLHDEJHOHKQWZHUGHQHLQHZHVHQWOLFKH
SROLWLVFKH:LUNXQJHU]LHOHQ]XP%HLVSLHOLQGHPVLHGHQ$QVWRVVIU*HVHW]HVlQ
GHUXQJHQELOGHQ
 %RWVFKDIWGHV%XQGHVUDWHVDQGLH%XQGHVYHUVDPPOXQJEHUHLQH(UK|KXQJGHU8QWHUVFKULI
WHQ]DKOHQIU,QLWLDWLYHXQG5HIHUHQGXPYRP-XQL%%O,,
 (QWVSUHFKHQGH$EVWLPPXQJHQIDQGHQXQGVWDWW%%O,%%O
 (LQHHQWVSUHFKHQGH$EVWLPPXQJIDQGVWDWW%%O
 /LQGHU:LU] 'LUHNWH 'HPRNUDWLH LQ .QRHSIHO3DSDGRSRXORV6FLDULQL9DWWHU+lXVHUPDQQ
+J+DQGEXFKGHU6FKZHL]HU3ROLWLN
 $UW$EV%9
 $UW$EVXQG$UW$EV%9
 'LHHQWVSUHFKHQGHQ=DKOHQ¿QGHQVLFKDXIGHU:HEVHLWHGHU%XQGHVNDQ]OHLDGPLQFKFKG
SRUHYLYLVBBBBKWPO!
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9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
$EE=DKOGHUDEJHVWLPPWHQ9RONVLQLWLDWLYHQ
8P HLQH9RONVLQLWLDWLYH ]X ODQFLHUHQPVVHQ LKUH8UKHEHU ]XQlFKVW GLH8QWHU
VFKULIWHQOLVWHPLWGHP7LWHOXQGGHP:RUWODXWGHU,QLWLDWLYHEHLGHU%XQGHVNDQ]OHL
HLQUHLFKHQ'LH%XQGHVNDQ]OHLIKUWHLQHUHLQIRUPHOOH9RUSUIXQJGXUFK6LHVWHOOW
VLFKHUGDVVGLH8QWHUVFKULIWHQOLVWHGLHJHVHW]OLFKJHIRUGHUWHQ$QJDEHQQDPHQWOLFK
GLH1DPHQXQG$GUHVVHQGHU8UKHEHUGHU,QLWLDWLYHXQGHLQH5FN]XJVNODXVHOHQW
KlOWXQGGHU7LWHOGHU,QLWLDWLYHQLFKWLUUHIKUHQGLVW6LQGGLHVH$QIRUGHUXQJHQHU
IOOWHUIROJWGLH9HU|IIHQWOLFKXQJGHU,QLWLDWLYHLP%XQGHVEODWW0LWGHUDPWOLFKHQ
9HU|IIHQWOLFKXQJEHJLQQW GLH PRQDWLJH)ULVW ]XU6DPPOXQJXQG(LQUHLFKXQJ
GHUµEHQ|WLJWHQ8QWHUVFKULIWHQ]X ODXIHQ1DFKGHU(LQUHLFKXQJ±DEHU
QRFKYRUGHU9RONVDEVWLPPXQJ±EHUSUIWGLH%XQGHVYHUVDPPOXQJJHVWW]WDXI
HLQH%RWVFKDIWGHV%XQGHVUDWHVGLH,QLWLDWLYHDXILKUH=XOlVVLJNHLW9HUOHW]WVLH
HLQHGHU6FKUDQNHQXQWHQ,,HUNOlUWGLH%XQGHVYHUVDPPOXQJGLH,QLWLDWLYHIU
JDQ]RGHUWHLOZHLVHXQJOWLJ6LQGGLH=XOlVVLJNHLWVYRUDXVVHW]XQJHQHUIOOWZLUG
GLH,QLWLDWLYH9RONXQG6WlQGHQ]XU$EVWLPPXQJXQWHUEUHLWHW'LH*OWLJE]Z8Q
 'LH*UD¿NVWW]WVLFKDXIGLHYRP%XQGHVDPWIU6WDWLVWLNDXIVHLQHU:HEVHLWHYHU|IIHQWOLFK
WHQ=DKOHQKWWSVZZZEIVDGPLQFKEIVGHKRPHVWDWLVWLNHQSROLWLNDEVWLPPXQJHQDVVHWGHWDLO
KWPO!
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
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%XQGHVJHVHW]EHUGLH%XQGHVYHUVDPPOXQJ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
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
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'DQLHO0RHFNOL
JOWLJHUNOlUXQJLVWDEVFKOLHVVHQGDOV$NWGHU%XQGHVYHUVDPPOXQJNDQQVLHQLFKW
EHLP%XQGHVJHULFKWRGHULUJHQGHLQHUDQGHUHQ%HK|UGHDQJHIRFKWHQZHUGHQ
=ZLQJHQGHV9|ONHUUHFKWDOVPDWHULHOOH*UHQ]H
$UW $EV %9 OLVWHW GUHL*UHQ]HQ GHV ,QLWLDWLYUHFKWV H[SOL]LW DXI9RONVLQL
WLDWLYHQPVVHQ GLH (LQKHLW GHU )RUP XQG GLH (LQKHLW GHU0DWHULH ZDKUHQ XQG
GUIHQ QLFKW Ä]ZLQJHQGH %HVWLPPXQJHQ GHV 9|ONHUUHFKWV³ YHUOHW]HQ +LQ]X
NRPPW GHU XQJHVFKULHEHQH 8QJOWLJNHLWVJUXQG GHU ÄRIIHQVLFKWOLFKHQ IDNWLVFKHQ
8QGXUFKIKUEDUNHLW³+LHU LQWHUHVVLHUW LQVEHVRQGHUH GLH HLQ]LJH YRQ GHU9HU
IDVVXQJJHQDQQWHPDWHULHOOH*UHQ]HGLH9HUHLQEDUNHLWPLWGHQÄ]ZLQJHQGH>Q@%H
VWLPPXQJHQGHV9|ONHUUHFKWV³
(LQ7HLOGHU/HKUHVWHOOWVLFKDXIGHQ6WDQGSXQNWHVKDQGOHVLFKGDEHLXPHLQHQ
DXWRQRPDXV]XOHJHQGHQYHUIDVVXQJVUHFKWOLFKHQ%HJULIIHLQDQGHUHU7HLOVLHKWGD
ULQHLQHQ9HUZHLVDXIGDVY|ONHUUHFKWOLFKHLXVFRJHQV/HW]WHUH3RVLWLRQHUVFKHLQW
EHU]HXJHQGHU1DWUOLFK ¿QGHW VLFK GHU %HJULII LP7H[W GHU %XQGHVYHUIDVVXQJ
XQGLVWLQVRIHUQHLQYHUIDVVXQJVUHFKWOLFKHU'RFKDXVGHQ0DWHULDOLHQHUJLEWVLFK
GDVVGHUKLVWRULVFKH9HUIDVVXQJVJHEHUGDPLWDXIGHQ.DQRQGHVY|ONHUUHFKWOLFKHQ
LXVFRJHQV%H]XJQHKPHQZROOWH1LHZDUGLH5HGHYRQHLQHPYHUIDVVXQJVUHFKW
OLFKHQ.RQ]HSWRGHUGDYRQZDVHLQ VROFKHVGHQQJHQDXXPIDVVHQZUGH(LQ
DXWRQRPHV9HUVWlQGQLVGHV%HJULIIVKlWWHHLQHHUKHEOLFKH5HFKWVXQVLFKHUKHLW]XU
)ROJHHUODXEWHHVGRFKGHU%XQGHVYHUVDPPOXQJXQOLHEVDPH,QLWLDWLYHQDXVYRU
 9JO$UW$EV6DW]%9
 9JODXFK$UW$EVXQG$UW$EVXQG%9
 %LDJJLQLLQGHUV.RPPHQWDU%9$UW5]
 6RHWZD%LDJJLQL'DV9HUKlOWQLVGHU6FKZHL]]XULQWHUQDWLRQDOHQ*HPHLQVFKDIW1HXHUXQJHQ
LP5DKPHQGHU9HUIDVVXQJVUHIRUP$-3&DURQL7D\ODQ=ZLQJHQGHV9|ONHU
UHFKW UHFKW    (KUHQ]HOOHU*HUWVFK LQ (KUHQ]HOOHU6FKLQGOHU6FKZHL]HU9DOOHQGHU
+J'LH VFKZHL]HULVFKH%XQGHVYHUIDVVXQJ 6W*DOOHU.RPPHQWDU $UW 5]  I
5KLQRZ6FKHIHU8HEHUVD[6FKZHL]HULVFKHV9HUIDVVXQJVUHFKW5]E7KUHU9HUIDV
VXQJVUHFKWXQG9|ONHUUHFKWLQ7KUHU$XEHUW0OOHU+J9HUIDVVXQJVUHFKWGHU6FKZHL]'URLW
FRQVWLWXWLRQQHOVXLVVH
 6R HWZD $XHU0DOLQYHUQL+RWWHOLHU 'URLW FRQVWLWXWLRQQHO VXLVVH ± 9RO ,  5] 
(SLQH\'LH]LJLQ:DOGPDQQ%HOVHU(SLQH\+J%XQGHVYHUIDVVXQJ%DVOHU.RPPHQWDU
$UW %95]+DQJDUWQHU.OH\'LHGHPRNUDWLVFKHQ5HFKWH LQ%XQGXQG.DQWRQHQGHU
6FKZHL]HULVFKHQ(LGJHQRVVHQVFKDIW5].HOOHU/DQWHU)LVFKHU9RONVLQLWLDWLYHQXQG
9|ONHUUHFKWGLH=HLWLVWUHLIIUHLQH9HUIDVVXQJVlQGHUXQJ=%OII.Q]OL
'HPRNUDWLVFKH3DUWL]LSDWLRQVUHFKWHEHLQHXHQ)RUPHQGHU%HJUQGXQJXQGEHLGHU$XÀ|VXQJ
Y|ONHUUHFKWOLFKHU9HUSÀLFKWXQJHQ =65    ,/DQJHU0OOHU ,XV FRJHQV XQG GLH
:HUWHGHU8QLRQ-|5I3HWHUV3DJRWWR'DV9HUKlOWQLVYRQ9|ONHUUHFKWXQG
/DQGHVUHFKWLQGHU6FKZHL]LXVIXOO7VFKDQQHQ6WDDWVUHFKWGHU6FKZHL]HULVFKHQ
(LGJHQRVVHQVFKDIW5]
 %RWVFKDIWEHUHLQHQHXH%XQGHVYHUIDVVXQJYRP1RYHPEHU%%O,I
II

9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
JHVFKREHQHQY|ONHUUHFKWOLFKHQ*UQGHQXQJOWLJ]XHUNOlUHQ±RGHUXPJHNHKUWLXV
FRJHQVYHUOHW]HQGH,QLWLDWLYHQ]XU$EVWLPPXQJ]XEULQJHQ
(LQHUY|ONHUUHFKWOLFKHQ1RUPNRPPWJHPlVV$UW:LHQHU9HUWUDJVUHFKWVNRQ
YHQWLRQ:9.GDQQLXVFRJHQV&KDUDNWHU]XZHQQVLHÄYRQGHULQWHUQDWLRQDOHQ
6WDDWHQJHPHLQVFKDIWLQLKUHU*HVDPWKHLWDQJHQRPPHQXQGDQHUNDQQWZLUGDOVHLQH
1RUPYRQGHUQLFKWDEJHZLFKHQZHUGHQGDUIXQGGLHQXUGXUFKHLQHVSlWHUH1RUP
GHVDOOJHPHLQHQ9|ONHUUHFKWVGHUVHOEHQ5HFKWVQDWXUJHlQGHUWZHUGHQNDQQ³,XV
FRJHQV1RUPHQZLGHUVSLHJHOQIXQGDPHQWDOHEHUJHRUGQHWH:HUWHGLHLPJHVDP
WHQLQWHUQDWLRQDOHQ5HFKWVV\VWHPDQHUNDQQWVLQG$XIJUXQGLKUHUVSH]LHOOHQ1DWXU
GHURJLHUHQVLHDOOHLKQHQZLGHUVSUHFKHQGHQ1RUPHQ
,QGHUVSH]LHOOHQ1DWXUGHVLXVFRJHQVOLHJWGHQQDXFKGHU*UXQGIUGLHYRQ$UW
$EV%9YRUJHVHKHQHPDWHULHOOH*UHQ]HGHV,QLWLDWLYUHFKWV:LHLQGHU%RW
VFKDIW]XUJHOWHQGHQ%XQGHVYHUIDVVXQJIHVWJHKDOWHQZXUGHKDQGHOWHVVLFKEHLGHQ
1RUPHQGHVLXVFRJHQVXP%HVWLPPXQJHQGLHÄIUGDVIULHGOLFKH=XVDPPHQOHEHQ
GHU0HQVFKKHLWRGHUHLQPHQVFKHQZUGLJHV'DVHLQXQDEGLQJEDU³XQGVRPLWÄIU
HLQHQ5HFKWVVWDDWYRQGHUDUWJUXQGOHJHQGHU%HGHXWXQJVLQGGDVVHUVLFKGHQGDU
DXVÀLHVVHQGHQ9HUSÀLFKWXQJHQDXINHLQH:HLVHHQW]LHKHQNDQQ³'LH9HUOHW]XQJ
HLQHUVROFKHQ1RUPKlWWHHLQHQÄQLFKWZLHGHUJXW]XPDFKHQGH>Q@6FKDGHQ³]XU)RO
JHXQGZUGHVRPLWXQZHLJHUOLFKGLHY|ONHUUHFKWOLFKH9HUDQWZRUWXQJGHU6FKZHL]
QDFKVLFK]LHKHQ'HVKDOEPDFKWHV6LQQGDVVPLWGHPLXVFRJHQVXQYHUHLQEDUH
9HUIDVVXQJVEHVWLPPXQJHQJDUQLFKWHUVWJHVFKDIIHQZHUGHQN|QQHQ
'DV.RUSXVGHV]ZLQJHQGHQ9|ONHUUHFKWV LVWZLH$UW:9.DXVGUFNOLFK
IHVWKlOWHLQHUVWlQGLJHQ)RUWHQWZLFNOXQJXQWHUZRUIHQ*HPlVVGHU9|ONHUUHFKWV
NRPPLVVLRQGHU812VLQGKHXWHZHQLJVWHQVGDV$JJUHVVLRQVYHUERWGDV9HUERWGHU
6NODYHUHLXQGGHV6NODYHQKDQGHOVGDV9HUERWGHV*HQR]LGVGDV9HUERWGHU5DV
VHQGLVNULPLQLHUXQJ GDV )ROWHUYHUERW*UXQGSULQ]LSLHQ GHV KXPDQLWlUHQ9|ONHU
UHFKWVXQGGDV6HOEVWEHVWLPPXQJVUHFKWGHU9|ONHUGHPLXVFRJHQV]X]XUHFKQHQ
ZREHLGLH.RPPLVVLRQEHWRQWKDWGDVVGLH$XI]lKOXQJQLFKWDEVFKOLHVVHQGLVW
 6RDXFK(SLQH\'LH]LJLQ:DOGPDQQHD%6.%9$UW5].Q]OL=65
 :LHQHUhEHUHLQNRPPHQEHUGDV5HFKWGHU9HUWUlJHYRP0DL817665

 6KDZ,QWHUQDWLRQDO/DZ
 &UDZIRUG%URZQOLH¶V3ULQFLSOHVRI3XEOLF,QWHUQDWLRQDO/DZ
 %RWVFKDIWEHUHLQHQHXH%XQGHVYHUIDVVXQJYRP1RYHPEHU%%O,PLW
9HUZHLVDXI%RWVFKDIWEHUGLH9RONVLQLWLDWLYHQÄIUHLQHYHUQQIWLJH$V\OSROLWLN³XQGÄJHJHQGLH
LOOHJDOH(LQZDQGHUXQJ³YRP-XQL%%O,,,
 %RWVFKDIWEHUHLQHQHXH%XQGHVYHUIDVVXQJYRP1RYHPEHU%%O ,
6LHKHDXFK%RWVFKDIWEHUGLH9RONVLQLWLDWLYHQÄIUHLQHYHUQQIWLJH$V\OSROLWLN³XQGÄJHJHQGLH
LOOHJDOH(LQZDQGHUXQJ³YRP-XQL%%O,,,
 ,QWHUQDWLRQDO/DZ&RPPLVVLRQ,/&'UDIW$UWLFOHVRQ5HVSRQVLELOW\RI6WDWHVIRU,QWHUQD
WLRQDOO\:URQJIXO$FWVZLWKFRPPHQWDULHVXQGI
 ,/& )UDJPHQWDWLRQ RI ,QWHUQDWLRQDO /DZ'LI¿FXOWLHV DULVLQJ IURP WKH'LYHUVL¿FDWLRQ DQG
([SDQVLRQRI,QWHUQDWLRQDO/DZ81'RF$&1/-XOL=LII

'DQLHO0RHFNOL
'DUEHUKLQDXVH[LVWLHUWUHJLRQDOHVLXVFRJHQV]XGHPLQ(XURSDGDV3ULQ]LSGHV
QRQUHIRXOHPHQWXQGGDV9HUERWGHU7RGHVVWUDIH]lKOHQ
'HU %XQGHVUDW KLQJHJHQ VWHOOW VLFK KHXWH DXI GHQ 6WDQGSXQNW EHL GHQ
Ä]ZLQJHQGH>Q@%HVWLPPXQJHQGHV9|ONHUUHFKWV³KDQGOHHVVLFKXPHLQHQDXWRQR
PHQODQGHVUHFKWOLFKHQ%HJULII(UOHJWLKQZHLWHUDXVDOVGDVY|ONHUUHFKWOLFKHLXV
FRJHQVXQGVXEVXPLHUWGDUXQWHUDXFKGLHQRWVWDQGVIHVWHQ*DUDQWLHQGHU(05.XQG
EHVWLPPWHQRWVWDQGVIHVWH*DUDQWLHQGHV8123DNWV,,
8QDEKlQJLJGDYRQREYRQHLQHUKHWHURQRPHQRGHUDXWRQRPHQ*UHQ]HDXVJH
JDQJHQZLUGLVWGLH+UGHDXIMHGHQ)DOOVHKUWLHIDQJHVHW]W,QGHU3UD[LVLVWVLH
GHQQDXFKYRQJHULQJHU5HOHYDQ](UVWHLQH9RONVLQLWLDWLYHGLH,QLWLDWLYHÄIUHLQH
YHUQQIWLJH$V\OSROLWLN³LVWDQLKUJHVFKHLWHUW'LH%XQGHVYHUVDPPOXQJHUNOlUWH
GLHVH,QLWLDWLYHGLHGLHXPJHKHQGH$XVZHLVXQJDOOHULOOHJDOHLQJHUHLVWHQ$V\OEH
ZHUEHUYHUODQJWHZHJHQ9HUOHW]XQJGHVQRQUHIRXOHPHQW*HERWVIUXQ]X
OlVVLJHUIROJWH]XGHPHLQHWHLOZHLVH8QJOWLJHUNOlUXQJHLQHU,QLWLDWLYH'LH
%XQGHVYHUVDPPOXQJ HQWIHUQWH HLQHQ 3DVVXV GHU 9RONVLQLWLDWLYH Ä=XU 'XUFKVHW
]XQJGHU$XVVFKDIIXQJNULPLQHOOHU$XVOlQGHU'XUFKVHW]XQJVLQLWLDWLYH³GHUGHQ
8PIDQJGHV ]ZLQJHQGHQ9|ONHUUHFKWV DEVFKOLHVVHQG±XQG ]ZDU HQJHU DOV YRP
9|ONHUUHFKWYRUJHVHKHQ±XPVFKUHLEHQZROOWH'HPJHJHQEHUZXUGHQVlPWOLFKH
HLQJDQJVHUZlKQWHQ,QLWLDWLYHQDOVPLWGHQ]ZLQJHQGHQ%HVWLPPXQJHQGHV9|ONHU
UHFKWVYHUHLQEDUHLQJHVWXIW
 =XU0|JOLFKNHLWGHU(QWVWHKXQJYRQUHJLRQDOHPLXVFRJHQVVLHKH.ROE7KpRULHGXÄLXVFR
JHQV³LQWHUQDWLRQDOHVVDLGHUHOHFWXUHGXFRQFHSW.ROE3HUHPSWRU\
,QWHUQDWLRQDO/DZ±,XV&RJHQV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II9HUGURVV6LPPD8QLYHUVHOOHV9|ONHUUHFKW7KHRULH
XQG3UD[LV
 %*(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,,,.lOLQ
,QWHUQDWLRQDOH0HQVFKHQUHFKWVJDUDQWLHQDOV6FKUDQNHGHU5HYLVLRQYRQ%XQGHVYHUIDVVXQJVUHFKW
'DV%HLVSLHOY|ONHUUHFKWVZLGULJHU$V\OLQLWLDWLYHQ$-3'DUEHUKLQDXVJHKHQG
GUIWHGDVQRQUHIRXOHPHQW3ULQ]LSKHXWH7HLOGHVXQLYHUVHOOHQLXVFRJHQVELOGHQ/DPPHUV/D
GpPRFUDWLHGLUHFWHHWOHGURLWLQWHUQDWLRQDO
 3LUDV%UHLWHQPRVHU'DV9HUERW GHU7RGHVVWUDIH DOV UHJLRQDOHV LXV FRJHQV$-3  
=LPPHUPDQQ4XHOOHVQRUPHV LPSpUDWLYHVGXGURLW LQWHUQDWLRQDOFRPPHOLPLWHj O¶H[HUFLFHGX
GURLWG¶LQLWLDWLYHSDUOHSHXSOH"$-3
 %HULFKWGHV%XQGHVUDWHVEHUGDV9HUKlOWQLVYRQ9|ONHUUHFKWXQG/DQGHVUHFKWYRP0lU]
%%OI%HULFKWGHV%XQGHVUDWHVÄ.ODUHV9HUKlOWQLV]ZLVFKHQ9|ONHUUHFKW
XQG/DQGHVUHFKW³YRP-XQL
 %RWVFKDIWEHUGLH9RONVLQLWLDWLYHQÄIUHLQHYHUQQIWLJH$V\OSROLWLN³XQGÄJHJHQGLHLOOHJDOH
(LQZDQGHUXQJ³YRP-XQL%%O,,,I%XQGHVEHVFKOXVVEHUGLH9RONV
LQLWLDWLYHÄIUHLQHYHUQQIWLJH$V\OSROLWLN³%%O,
 %RWVFKDIW ]XU 9RONVLQLWLDWLYH Ä=XU 'XUFKVHW]XQJ GHU $XVVFKDIIXQJ NULPLQHOOHU $XVOlQGHU
'XUFKVHW]XQJVLQLWLDWLYH³YRP1RYHPEHU%%O%XQGHVEHVFKOXVV
EHUGLH9RONVLQLWLDWLYHÄ=XU'XUFKVHW]XQJGHU$XVVFKDIIXQJNULPLQHOOHU$XVOlQGHU'XUFKVHW
]XQJVLQLWLDWLYH³YRP0lU]%%O

9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
5HIRUPYRUVFKOlJH
$QJHVLFKWVGHU+lXIXQJY|ONHUUHFKWOLFKSUREOHPDWLVFKHU9RONVLQLWLDWLYHQVLQG LQ
GHQ OHW]WHQ-DKUHQ]DKOUHLFKH9RUVFKOlJHJHPDFKWZRUGHQZLHGDV3UREOHPDXI
GHU(EHQH GHU=XOlVVLJNHLW EHZlOWLJWZHUGHQ N|QQWH$Q GLHVHU 6WHOOH NDQQ QXU
HLQ NQDSSHUhEHUEOLFN EHU GLH 6WRVVULFKWXQJ GHUZLFKWLJVWHQ GLHVHU ± YRQ XQ
WHUVFKLHGOLFKHQ$NWHXUHQ%XQGHVUDW3DUODPHQWVPLWJOLHGHU5HFKWVZLVVHQVFKDIWOH
ULQQHQXQG5HFKWVZLVVHQVFKDIWOHUXVZVWDPPHQGHQ±5HIRUPYRUVFKOlJHJHJHEHQ
ZHUGHQ
DbQGHUXQJGHUIRUPHOOHQ9RUSUIXQJ
'LH9RUSUIXQJYRQ9RONVLQLWLDWLYHQYRU%HJLQQGHU8QWHUVFKULIWHQVDPPOXQJEH
VFKUlQNWVLFK]XU]HLWDXIGLHIRUPHOOHQ$VSHNWHHLQHU,QLWLDWLYH8QWHUVFKULIWHQOLV
WH7LWHOXVZ'HU%XQGHVUDWVFKOXJYRUGDVVGLH9RUSUIXQJDXIGLHPDWHULHOOH
)UDJH GHU9HUHLQEDUNHLWPLW Y|ONHUUHFKWOLFKHQ9HUSÀLFKWXQJHQ HUVWUHFNW XQG GLH
9HUDQWZRUWXQJGDIUYRQGHU%XQGHVNDQ]OHLDQGDV%XQGHVDPWIU-XVWL]XQGGLH
'LUHNWLRQIU9|ONHUUHFKWEHUWUDJHQZHUGHQVROOWH'LH6WHOOXQJQDKPHGLHVHU%H
K|UGHQ]XU9|ONHUUHFKWVNRQIRUPLWlWZlUH]ZDUQLFKWUHFKWOLFKELQGHQGJHZHVHQ
KlWWHDEHU]ZHFNV,QIRUPDWLRQGHU6WLPPEHUHFKWLJWHQDXIGHQ8QWHUVFKULIWHQE|JHQ
DEJHGUXFNWZHUGHQPVVHQ1DFKGHPGLHVHV9RUKDEHQ LQGHU9HUQHKPODVVXQJ
DXI.ULWLNJHVWRVVHQZDUJDEGHU%XQGHVUDWHVDXI
'LHDOOJHPHLQH6WRVVULFKWXQJGHV9RUVFKODJVLVWDXV*UQGHQGHU7UDQVSDUHQ]
]XEHJUVVHQ(VLVWZLFKWLJGDVVGLH6WLPPEHUHFKWLJWHQLP%HZXVVWVHLQEHULKUH
DOOIlOOLJH9|ONHUUHFKWVZLGULJNHLWEHUGLH8QWHU]HLFKQXQJ±XQGDOOHQIDOOVVSlWHU
GLH$QQDKPH RGHU$EOHKQXQJ ± HLQHU ,QLWLDWLYH HQWVFKHLGHQ N|QQHQ$OOHUGLQJV
ZlUHHVQDLYDQ]XQHKPHQGDVVHLQHEHVVHUH ,QIRUPDWLRQGHU6WLPPEUJHULQQHQ
XQG 6WLPPEUJHU DXWRPDWLVFK HLQH $EQDKPH GHU $Q]DKO Y|ONHUUHFKWVZLGULJHU
,QLWLDWLYHQQDFKVLFK]LHKW(PSLULVFKH8QWHUVXFKXQJHQ]HLJHQGDVVGLH6WLPP
EHUHFKWLJWHQVLFKNDXPGXUFKUHFKWOLFKH$UJXPHQWHEHHLQÀXVVHQODVVHQ
'LH6WDDWVSROLWLVFKH.RPPLVVLRQGHV6WlQGHUDWHVKDWGLH,GHHHLQHUPDWHULHOOHQ
9RUSUIXQJQXQZLHGHUDXIJHQRPPHQVFKOlJWDEHUYRUGLHVHDOVUHLQH'LHQVWOHLV
 )U HLQH 'LVNXVVLRQ GLHVHU XQG ZHLWHUHU 9RUVFKOlJH VLHKH DXFK +lIHOLQ+DOOHU.HOOHU
7KXUQKHUU6FKZHL]HULVFKHV%XQGHVVWDDWVUHFKW5]DII
 2EHQ,,
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)HE
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 6LHKHDEHUIUGLHVH$QQDKPH=XVDW]EHULFKWGHV%XQGHVUDWHV]XVHLQHP%HULFKWYRP0lU]
EHUGDV9HUKlOWQLVYRQ9|ONHUUHFKWXQG/DQGHVUHFKWYRP0lU]%%O
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 &KULVWPDQQ'R9RWHUV&DUH DERXW5LJKWV"3URWHFWLRQRI5LJKWV DQG WKH5XOHRI/DZ LQ D
6HPL'LUHFW'HPRFUDF\9RUWUDJEHLGHU(&35*HQHUDO&RQIHUHQFH3RWVGDP
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'DQLHO0RHFNOL
WXQJ IUGLH ,QLWLDWLYNRPLWHHVDXV]XJHVWDOWHQ DXI HLQHQ9HUPHUNDXIGHQ8QWHU
VFKULIWHQE|JHQZlUHGHPQDFK]XYHU]LFKWHQ
(LQHZHLWHUHYRUJHVFKODJHQHbQGHUXQJGHV9RUSUIXQJVYHUIDKUHQVEHWULIIWGHQ
7LWHO YRQ9RONVLQLWLDWLYHQ8P VXJJHVWLYH E]Z UHLVVHULVFKH7LWHO ]X YHUKLQGHUQ
KDW$QGUHDV$XHUDQJHUHJWGLH)HVWOHJXQJGHV7LWHOV LQ=XNXQIWQLFKWPHKUGHQ
8UKHEHUQGHU,QLWLDWLYH]XEHUODVVHQVRQGHUQYRQGHU%XQGHVNDQ]OHLYRUQHKPHQ
]XODVVHQ
EbQGHUXQJGHV9HUIDKUHQVGHU=XOlVVLJNHLWVSUIXQJ
'HU(QWVFKHLGEHUGLH=XOlVVLJNHLWHLQHU,QLWLDWLYHHUIROJWQDFKGHU(LQUHLFKXQJ
GHU8QWHUVFKULIWHQ1DFKJHOWHQGHP5HFKWIlOOWGLHVHULQGLHDOOHLQLJH=XVWlQGLJ
NHLWGHU%XQGHVYHUVDPPOXQJZDVYRQYHUVFKLHGHQHU6HLWHNULWLVLHUWZLUG6RLVW
HWZD YRUJHVFKODJHQZRUGHQ GHQ(QWVFKHLG GHP%XQGHVJHULFKW RGHU HLQHPQHX
]X VFKDIIHQGHQ ([SHUWHQJUHPLXP ]X EHUWUDJHQ HLQH %HVFKZHUGHP|JOLFKNHLW
JHJHQGHQ(QWVFKHLGGHU%XQGHVYHUVDPPOXQJHLQ]XIKUHQRGHUZHQLJVWHQVGHU
%XQGHVYHUVDPPOXQJGLH0|JOLFKNHLWHLQ]XUlXPHQEHLP%XQGHVJHULFKWHLQ*XW
DFKWHQ]XU=XOlVVLJNHLWHLQ]XKROHQ
(LQHbQGHUXQJGHV9HUIDKUHQVGHU=XOlVVLJNHLWVSUIXQJZlUH]XEHJUVVHQ'LH
DEVFKOLHVVHQGH=XVWlQGLJNHLWGHU%XQGHVYHUVDPPOXQJ LVW UHFKWVVWDDWOLFKSUREOH
PDWLVFK2EHLQH9RONVLQLWLDWLYH]XOlVVLJRGHUXQ]XOlVVLJLVWEHVWLPPWVLFKQDFK
GHQ9RUJDEHQGHU%XQGHVYHUIDVVXQJDOVRQDFKUHLQUHFKWOLFKHQ*HVLFKWVSXQNWHQ
'HVKDOE VROOWH QLFKW HLQH SROLWLVFK GHQNHQGH XQG KDQGHOQGH%HK|UGH GDV OHW]WH
:RUW KDEHQ6RZXUGHQ HWZDEHL GHU%HUDWXQJGHU'XUFKVHW]XQJVLQLWLDWLYH LP
1DWLRQDOUDWNDXPMXULVWLVFKH$UJXPHQWH]XU)UDJHGHUWHLOZHLVHQ8QJOWLJNHLWLQV
)HOGJHIKUW'LHHQGJOWLJH=XVWlQGLJNHLWGHV3DUODPHQWVLVWXPVREHGHQNOLFKHU
DOV GLH=XOlVVLJNHLWVSUIXQJ HLQ$QOLHJHQEHWULIIW GDV LQGHU5HJHO JHJHQ VHLQH
HLJHQH7lWLJNHLWRGHU8QWlWLJNHLWJHULFKWHWLVW±GLH9RONVLQLWLDWLYHLVWHLQ,QVWUX
 $QIRUGHUXQJHQDQGLH*OWLJNHLWYRQ9RONVLQLWLDWLYHQ3UIXQJGHV5HIRUPEHGDUIV%HULFKW
GHU6WDDWVSROLWLVFKHQ.RPPLVVLRQGHV6WlQGHUDWHVYRP$XJXVW%%OI
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 *OWLJNHLW YRQ9RONVLQLWLDWLYHQ .RPPLVVLRQ ZLOO %XQGHVJHULFKW HLQEH]LH
KHQ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'XWRLW%HUWL,VOHU3LFKRQQD]7KUHU:DOWHU3UpIDFH2UGUHSRSXODLUHY
GpPRFUDWLH=65)UHLQHhEHUWUDJXQJDQHLQ([SHUWHQJUHPLXP.HOOHU/DQWHU
)LVFKHU=%O
 +lIHOLQHD%XQGHVVWDDWVUHFKW5]H
 %HULFKWGHV%XQGHVUDWHVEHUGDV9HUKlOWQLVYRQ/DQGHVUHFKWXQG9|ONHUUHFKWYRP0lU]
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 %LDJJLQLLQGHUV%9$UW5]+DQJDUWQHU(KUHQ]HOOHULQ(KUHQ]HOOHUHD6*.RPPHQ
WDU%9$UW5] II7VFKDQQHQ6WLPPUHFKWXQGSROLWLVFKH9HUVWlQGLJXQJ%HLWUlJH]X
HLQHPHUQHXHUWHQ9HUVWlQGQLVYRQGLUHNWHU'HPRNUDWLH5]
 9JO$%5]II

9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
PHQWGHU2SSRVLWLRQ'LH*HIDKUHLQHU%HHLQÀXVVXQJGHV=XOlVVLJNHLWVHQWVFKHLGV
GXUFK SROLWLVFKHhEHUOHJXQJHQ EHVWHKW LQ EHLGH 5LFKWXQJHQ (LQHUVHLWV N|QQWHQ
3DUODPHQWVPLWJOLHGHUVLFKIUGLH8QJOWLJNHLWHLQHU ,QLWLDWLYHDXVVSUHFKHQZHLO
VLHLKQHQSROLWLVFKXQOLHEVDPLVWDQGHUHUVHLWVLP*HJHQWHLO]XJURVV]JLJHQWVFKHL
GHQ XP VLFK QLFKW GHP9RUZXUI DXV]XVHW]HQ GLH9RONVUHFKWH ]X XQWHUJUDEHQ
,PHLQHQZLHLPDQGHUHQ)DOOKDQGHOWHVVLFKXPhEHUOHJXQJHQGLHQLFKWLQGHQ
(QWVFKHLGHLQÀLHVVHQGUIHQ
$XIGHUNDQWRQDOHQ(EHQHKDWVLFKGLHhEHUSUIXQJYRQ9RONVLQLWLDWLYHQGXUFK
GDV%XQGHVJHULFKWEHZlKUW7URW]GHPVFKHLQWHLQHbQGHUXQJGHV9HUIDKUHQVGHU
=XOlVVLJNHLWVSUIXQJ]XU]HLWSROLWLVFKDXVVLFKWVORV]XVHLQGDV3DUODPHQWZLOOGLH
VH(QWVFKHLGXQJVEHIXJQLVQLFKWDXVGHU+DQGJHEHQ
FbQGHUXQJGHUPDWHULHOOHQ*UHQ]H
0HKUHUH9RUVFKOlJH ]LHOHQ GDUDXI DE GLHPDWHULHOOH 6FKUDQNH IU GLH =XOlVVLJ
NHLW YRQ9RONVLQLWLDWLYHQ K|KHU ]X OHJHQ 6RZXUGH HWZD DQJHUHJW HLQH8QJO
WLJHUNOlUXQJ VROOH QLFKW QXU GDQQ HUIROJHQZHQQ HLQH ,QLWLDWLYHGLH ]ZLQJHQGHQ
%HVWLPPXQJHQ GHV9|ONHUUHFKWV YHUOHW]W VRQGHUQ DXFK EHL HLQHP.RQÀLNWPLW
XQNQGEDUHQY|ONHUUHFKWOLFKHQ9HUWUlJHQPLWEHVWLPPWHQH[SOL]LWDXI]XOLVWHQ
GHQ Y|ONHUUHFKWOLFKHQ9HUWUlJHQ RGHU%HVWLPPXQJHQPLW Ä%HVWLPPXQJHQ GHV
9|ONHUUHFKWVGLHIUGLH6FKZHL]YRQYLWDOHU%HGHXWXQJVLQG³PLW*UXQGUHFK
WHQRGHUY|ONHUUHFKWOLFKHQ9HUIDKUHQVJDUDQWLHQLQVEHVRQGHUHMHQHQGHU(05.
RGHUPLW5HFKWHQGLH7HLOGHVHXURSlLVFKHQRUGUHSXEOLFELOGHQ9RP%XQGHV
UDWVWDPPWGHU9RUVFKODJHLQQHXHV=XOlVVLJNHLWVHUIRUGHUQLV]XVFKDIIHQZRQDFK
9RONVLQLWLDWLYHQ QLFKW GHQ .HUQJHKDOW GHU *UXQGUHFKWH YHUOHW]HQ GUIHQ 'LHV
KlWWHGLH8QJOWLJHUNOlUXQJYRQ9RONVLQLWLDWLYHQHUP|JOLFKWGLH]XP%HLVSLHOJH
JHQGDV9HUERWGHU7RGHVVWUDIHGDV9HUERWGHU=ZDQJVKHLUDWRGHUGDV9HUERWGHV
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UXQJVYRUVFKOlJHXQG*HJHQDUJXPHQWHI
 9JO=XVDW]EHULFKWGHV%XQGHVUDWHV]XVHLQHP%HULFKWYRP0lU]EHUGDV9HUKlOWQLV
YRQ9|ONHUUHFKWXQG/DQGHVUHFKWYRP0lU]%%O
 9JO %HULFKW GHV %XQGHVUDWHV EHU GDV 9HUKlOWQLV YRQ 9|ONHUUHFKW XQG /DQGHVUHFKW YRP
0lU]%%OI
 .HOOHU/DQWHU)LVFKHU=%O
 3DUODPHQWDULVFKH ,QLWLDWLYH  9LVFKHU *OWLJNHLW YRQ 9RONVLQLWLDWLYHQ  2NWREHU

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
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'DQLHO0RHFNOL
=ZDQJV]XU9RUQDKPHHLQHUUHOLJL|VHQ+DQGOXQJYHUVWRVVHQ'RFKVHOEVWGLHVHU
EHVFKHLGHQH5HIRUPYRUVFKODJGHUQLFKWVDQGHU=XOlVVLJNHLWGHUHLQJDQJVHUZlKQ
WHQ,QLWLDWLYHQJHlQGHUWKlWWHIDQG±ZLHGLHEULJHQ9RUVFKOlJH]XUbQGHUXQJGHU
PDWHULHOOHQ*UHQ]H±SROLWLVFKNHLQH8QWHUVWW]XQJ
,P *HJHQVDW] ]X HLQHU 5HIRUP GHV 9HUIDKUHQV GHU =XOlVVLJNHLWVSUIXQJ HU
VFKHLQW HLQHbQGHUXQJ GHU =XOlVVLJNHLWVJUHQ]H GHQQ DXFKZHQLJ VLQQYROO$XI
JUXQGGHU±DEJHVHKHQYRPLXVFRJHQV±IHKOHQGHQ1RUPHQKLHUDUFKLHLP9|ONHU
UHFKW LVW HV XQP|JOLFK HLQH DXI REMHNWLYHQXQGJHQJHQGEHVWLPPWHQ.ULWHULHQ
EHUXKHQGH LQKDOWOLFKH *UHQ]H IHVW]XOHJHQ$XFK DXV HLQHP ZHLWHUHQ *UXQG LVW
GLHPDWHULHOOH6FKUDQNHQDFKKLHUYHUWUHWHQHU$QVLFKWGHUIDOVFKH$QVDW]SXQNWIU
5HIRUPEHPKXQJHQ'DV ,QLWLDWLYUHFKW LVW LP GLUHNWGHPRNUDWLVFKHQ 6\VWHP GHU
6FKZHL]YRQ]HQWUDOHU%HGHXWXQJJHVWDWWHW HVGRFKGHQ6WLPPEHUHFKWLJWHQGHQ
XQPLWWHOEDUHQ=XJULIIDXIGLH5HFKWVRUGQXQJXQWHU8PJHKXQJGHU%HK|UGHQ'LH
LQKDOWOLFKH+UGHIUHLQHQVROFKHQÄ$QWUDJDXVGHP9RONHDQGDV9RON³VROOWH
GHPQDFKP|JOLFKVWWLHIDQJHVHW]WZHUGHQ$OV5HJHOVROOWHQGLH%UJHULQQHQXQG
%UJHUYRUVFKODJHQN|QQHQZDVVLHZROOHQ1XUN|QQHQVLHQLFKWHUZDUWHQGDVV
DOOH9RUVFKOlJHHLQV]XHLQVXPJHVHW]WZHUGHQN|QQHQ
,,,*UHQ]HQGHU8PVHW]XQJ
$QVWDWW DXI GHU (EHQH GHU =XOlVVLJNHLW VROOWH GDV 3UREOHP Y|ONHUUHFKWVZLGULJHU
9RONVLQLWLDWLYHQSULPlUDXI MHQHUGHUJHVHW]OLFKHQ8PVHW]XQJE]ZGHUEHK|UGOL
FKHQ RGHU ULFKWHUOLFKHQ5HFKWVDQZHQGXQJ DQJHJDQJHQZHUGHQ2E HLQH9HUIDV
VXQJVlQGHUXQJPLWY|ONHUUHFKWOLFKHQ9HUSÀLFKWXQJHQYHUHLQEDULVWOlVVWVLFKEHV
VHU LQ GLHVHP6WDGLXPEHXUWHLOHQ DOVH[ DQWH GK JHVWW]W DXI GLH3UIXQJ HLQHV
DEVWUDNWHQ9RUVFKODJV
*HVHW]OLFKH8PVHW]XQJRGHUGLUHNWH$QZHQGEDUNHLW
,QGHU5HJHOEHGUIHQGXUFK9RONVLQLWLDWLYHJHVFKDIIHQH9HUIDVVXQJVEHVWLPPXQ
JHQGHU8PVHW]XQJGXUFKGHQ*HVHW]JHEHU$OV%HLVSLHONDQQGHU LQIROJH*X
WKHLVVXQJGHU0DVVHQHLQZDQGHUXQJVLQLWLDWLYHLQGLH%XQGHVYHUIDVVXQJJHKREHQH
$UWDGLHQHQGHUIROJHQGHQ:RUWODXWKDW
 =XVDW]EHULFKWGHV%XQGHVUDWHV]XVHLQHP%HULFKWYRP0lU]EHUGDV9HUKlOWQLVYRQ
9|ONHUUHFKWXQG/DQGHVUHFKWYRP0lU]%%OI
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)HE
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 %*(,(6
 9RQGHQ]HKQVHLWGHP,QNUDIWWUHWHQGHUQHXHQ%XQGHVYHUIDVVXQJDP-DQXDUDQJHQRP
PHQHQ9RONVLQLWLDWLYHQEHGXUIWHQ QXU GHUHQ ]ZHL NHLQHU JHVHW]OLFKHQ8PVHW]XQJ9JO%RLOOHW
/DPPHUV/DPLVHHQ°XYUHGHVLQLWLDWLYHVSRSXODLUHVIpGpUDOHV=%OI

9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
$UWD6WHXHUXQJGHU=XZDQGHUXQJ
 'LH6FKZHL]VWHXHUWGLH=XZDQGHUXQJYRQ$XVOlQGHULQQHQXQG$XVOlQGHUQHL
JHQVWlQGLJ
 'LH=DKOGHU%HZLOOLJXQJHQIUGHQ$XIHQWKDOWYRQ$XVOlQGHULQQHQXQG$XV
OlQGHUQLQGHU6FKZHL]ZLUGGXUFKMlKUOLFKH+|FKVW]DKOHQXQG.RQWLQJHQWHEH
JUHQ]W«
 'LHMlKUOLFKHQ+|FKVW]DKOHQXQG.RQWLQJHQWHIUHUZHUEVWlWLJH$XVOlQGHULQQHQ
XQG$XVOlQGHUVLQGDXIGLHJHVDPWZLUWVFKDIWOLFKHQ,QWHUHVVHQGHU6FKZHL]XQWHU
%HUFNVLFKWLJXQJ HLQHV9RUUDQJHV IU 6FKZHL]HULQQHQ XQG 6FKZHL]HU DXV]X
ULFKWHQ«
«
(VLVWRIIHQVLFKWOLFKGDVVHLQHVRRIIHQIRUPXOLHUWH%HVWLPPXQJ]XHUVWGXUFKGHQ
*HVHW]JHEHUXPJHVHW]WZHUGHQPXVVEHYRUVLHDQJHZHQGHWZHUGHQNDQQ
$XVQDKPVZHLVH¿QGHQ LQIROJHYRQ9RONVLQLWLDWLYHQDEHUDXFK%HVWLPPXQJHQ
(LQJDQJLQGLH9HUIDVVXQJGLHPLWLKUHP,QNUDIWWUHWHQRKQHDXVIKUHQGH*HVHW]
JHEXQJ XQPLWWHOEDU DQZHQGEDU VLQG9RUDXVVHW]XQJ GHU XQPLWWHOEDUHQ$QZHQG
EDUNHLWHLQHU9HUIDVVXQJVEHVWLPPXQJLVWÄGDVV7DWEHVWDQGXQG5HFKWVIROJHQJH
QJHQGJHQDXIRUPXOLHUWVLQG³(LQ%HLVSLHOHLQHU9HUIDVVXQJVEHVWLPPXQJDXI
GLHVLFKGLHUHFKWVDQZHQGHQGHQ%HK|UGHQGLUHNWVWW]HQN|QQHQLVWGHUGXUFKGLH
$QQDKPHGHU0LQDUHWWLQLWLDWLYHJHVFKDIIHQH$UW $EV %9'HVVHQ:RUWODXW
Ä'HU%DXYRQ0LQDUHWWHQLVWYHUERWHQ³LVWKLQUHLFKHQGEHVWLPPWXPXQPLWWHOEDU
$QZHQGXQJ]X¿QGHQ
9|ONHUUHFKWVNRQIRUPH$XVOHJXQJ
'LHVFKZHL]HULVFKH%XQGHVYHUIDVVXQJLVWLQVJHVDPWGXUFKHLQHY|ONHUUHFKWVIUHXQG
OLFKH+DOWXQJJHSUlJWGLHVLFK]XP%HLVSLHOLQ$UW$EV%9%HNHQQWQLV]XHL
QHUIULHGOLFKHQXQGJHUHFKWHQLQWHUQDWLRQDOHQ2UGQXQJ$UWII%9.RGL¿NDWLRQ
GHU*UXQGUHFKWHQDFKGHP9RUELOGGHU(05.XQG$UW$EV%99HUDQNHUXQJ
GHVÀFKWOLQJVUHFKWOLFKHQ*HERWVGHVQRQUHIRXOHPHQWPDQLIHVWLHUW'LHVH+DO
WXQJHUJLEWVLFKLQVEHVRQGHUHDXFKDXV$UW$EV%9GHUEHVWLPPWGDVV%XQG
XQG.DQWRQHGDV9|ONHUUHFKWEHDFKWHQ
$JLHUW HV DOV9HUIDVVXQJVJHEHU LVW DXFKGDV9RON DQGLHVHV%HDFKWXQJVJHERW
JHEXQGHQ'HVKDOELVW]XYHUPXWHQGDVVHVY|ONHUUHFKWVNRQIRUPH9HUIDVVXQJV
EHVWLPPXQJHQVFKDIIHQZROOWH ,VWHVDOVR]ZHLIHOKDIWREHLQH9HUIDVVXQJVQRUP
PLWGHP9|ONHUUHFKWYHUHLQEDULVWPXVVVLHVRZRKOLP5DKPHQGHUJHVHW]OLFKHQ
 %*(,,(6
 )UZHLWHUH%HLVSLHOHVLHKH3HWHUV3DJRWWRLXVIXOO
 1REV9RONVLQLWLDWLYHXQG9|ONHUUHFKW(LQH6WXGLH]XU9RONVLQLWLDWLYHLP.RQWH[WGHUVFKZHL
]HULVFKHQ$XVVHQSROLWLNXQWHUEHVRQGHUHU%HUFNVLFKWLJXQJGHV9HUKlOWQLVVHV]XP9|ONHUUHFKW
I

'DQLHO0RHFNOL
8PVHW]XQJ DOV DXFK EHL GHU$QZHQGXQJ VRZHLWP|JOLFK Y|ONHUUHFKWVNRQIRUP
DXVJHOHJWZHUGHQ%HLGHUHLQJDQJVHUZlKQWHQ9HUZDKUXQJVLQLWLDWLYHJDEGHU*H
VHW]JHEHUGHVKDOE]X5HFKWHLQHU±ZHQQDXFKKLHUVHKUJURVV]JLJJHKDQGKDEWHQ
±Y|ONHUUHFKWVNRQIRUPHQ8PVHW]XQJGHQ9RU]XJJHJHQEHUHLQHULQLWLDWLYJHWUHXHQ
8PVHW]XQJ
'HUY|ONHUUHFKWVNRQIRUPHQ,QWHUSUHWDWLRQVLQGDEHU*UHQ]HQJHVHW]W(LQH$XV
OHJXQJJHJHQGHQNODUHQ:RUWODXWRGHUJHJHQGHQHLQGHXWLJHQ:LOOHQGHV9HUIDV
VXQJVJHEHUVLVWQLFKWVWDWWKDIW1LFKWDOOH.RQÀLNWHODVVHQVLFKDXIGHP:HJGHU
$XVOHJXQJEHVHLWLJHQ
%HVHLWLJXQJGHV1RUPNRQÀLNWV
)DOOVGLH9HUIDVVXQJVEHVWLPPXQJQLFKWY|ONHUUHFKWVNRQIRUPXPJHVHW]WE]ZDXV
JHOHJWZHUGHQ NDQQ VWHOOW VLFK ]XQlFKVW GLH )UDJH RE GHU*HJHQVDW] ]ZLVFKHQ
9|ONHUUHFKWXQG9HUIDVVXQJVUHFKWDXIGHUY|ONHUUHFKWOLFKHQ6HLWHDXIJHO|VWZHUGHQ
NDQQ
(LQH$XÀ|VXQJGHV*HJHQVDW]HVNDQQGXUFKGLH$QSDVVXQJ GHVEHWUHIIHQGHQ
Y|ONHUUHFKWOLFKHQ9HUWUDJVHUIROJHQ'LH0DVVHQHLQZDQGHUXQJVLQLWLDWLYHYHUODQJWH
GHQQDXFKDXVGUFNOLFKGDVVY|ONHUUHFKWOLFKH9HUWUlJHGLHGHPQHXHQ$UWD
%9ZLGHUVSUHFKHQÄLQQHUKDOEYRQGUHL-DKUHQQDFKGHVVHQ$QQDKPHGXUFK9RON
XQG6WlQGHQHX]XYHUKDQGHOQXQGDQ]XSDVVHQ³VLQG$OOHUGLQJVLVWHLQHHLQYHU
QHKPOLFKH$QSDVVXQJK|FKVWHQVEHLELODWHUDOHQ9HUWUlJHQHLQH2SWLRQEHLPXOWLOD
WHUDOHQ9HUWUlJHQLVWHLQHVROFKHLQGHU5HJHOY|OOLJXQUHDOLVWLVFK
6RPLW LVWGLH.QGLJXQJGHVEHWUHIIHQGHQ9HUWUDJV LQGHQPHLVWHQ)lOOHQGDV
HLQ]LJH0LWWHO ]XU$XÀ|VXQJ GHV*HJHQVDW]HV DXI GHU Y|ONHUUHFKWOLFKHQ(EHQH
'HU%XQGHVUDWXQGHLQJURVVHU7HLOGHU/HKUHVWHOOHQVLFKDXIGHQ6WDQGSXQNW
GLH$QQDKPHHLQHUY|ONHUUHFKWVZLGULJHQ9RONVLQLWLDWLYHVHLDOV$XIWUDJ]XU.Q
GLJXQJGHUZLGHUVSUHFKHQGHQLQWHUQDWLRQDOHQ9HUSÀLFKWXQJHQ]XYHUVWHKHQ'HP
LVWHQWJHJHQ]XKDOWHQGDVVVLFKDXVGHP%HDFKWXQJVJHERWYRQ$UW$EV%9HU
 %*(,(D6I1REV9RONVLQLWLDWLYHII7VFKXPL6FKLQGOHULQ(KUHQ]HOOHUHD
6*.RPPHQWDU%9$UW5]
 9JO %RWVFKDIW ]XU bQGHUXQJ GHV 6FKZHL]HULVFKHQ 6WUDIJHVHW]EXFKHV LQ GHU )DVVXQJ YRP
'H]HPEHU8PVHW]XQJYRQ$UWLNHODGHU%XQGHVYHUIDVVXQJEHUGLHOHEHQVOlQJOLFKH
9HUZDKUXQJH[WUHPJHIlKUOLFKHU6WUDIWlWHUYRP1RYHPEHU%%OI
 9JO%*(,(6
 $UW=LII$EV%9
 %HULFKWGHV%XQGHVUDWHVEHUGDV9HUKlOWQLVYRQ9|ONHUUHFKWXQG/DQGHVUHFKWYRP0lU]
%%O%RWVFKDIWEHUGLH9RONVLQLWLDWLYHQÄIUHLQHYHUQQIWLJH
$V\OSROLWLN³XQGÄJHJHQGLHLOOHJDOH(LQZDQGHUXQJ³YRP-XQL%%O,,,
 9JOHWZD%DXPDQQ9|ONHUUHFKWOLFKH6FKUDQNHQGHU9HUIDVVXQJVUHYLVLRQ=%O
+DQJDUWQHU.OH\'LHGHPRNUDWLVFKHQ5HFKWH5].D\VHU*UXQGUHFKWHDOV6FKUDQ
NHGHUVFKZHL]HULVFKHQ9HUIDVVXQJJHEXQJ0DOLQYHUQL/¶LQGpSHQGDQFHGHOD6XLVVH
GDQVXQPRQGHLQWHUGpSHQGDQW=65,,

9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
JLEWGDVVGDV/DQGHVUHFKWGHP9|ONHUUHFKWDQ]XJOHLFKHQLVWQLFKWXPJHNHKUW(V
LVWVRPLWQLFKWOHLFKWKLQDQ]XQHKPHQGDVVGHU9HUIDVVXQJVJHEHUY|ONHUUHFKWOLFKH
%LQGXQJHQDXÀ|VHQZLOO9LHOPHKUPXVV VLFK HLQ6FKULWW YRQ VROFKHU7UDJZHLWH
NODUDXVGHP,QLWLDWLYWH[WHUJHEHQ'LHVLVWLQGHU5HJHOQLFKWGHU)DOOZHQQHLQ
,QLWLDWLYEHJHKUHQ QXUPLW HLQHPNOHLQHQ7HLO GHV EHWUHIIHQGHQ Y|ONHUUHFKWOLFKHQ
9HUWUDJVLP:LGHUVSUXFKVWHKW6RGXUIWH]XP%HLVSLHOGLH$QQDKPHGHU0LQDUHW
WLQLWLDWLYHQLFKW DOV$XIIRUGHUXQJ]XU.QGLJXQJGHU(05.DXIJHIDVVWZHUGHQ
(LQH.QGLJXQJNRPPWQXULQ%HWUDFKWZHQQGLH5HJHOXQJVVXEVWUDWHYRQ,QLWLDWL
YHXQGNROOLGLHUHQGHP9HUWUDJZHLWJHKHQGGHFNXQJVJOHLFKVLQG
:HQQHLQH9RONVLQLWLDWLYHHLQH$XIIRUGHUXQJ]XU.QGLJXQJY|ONHUUHFKWOLFKHU
9HUSÀLFKWXQJHQHQWKlOWVWHOOWVLFKGLH]XVlW]OLFKH)UDJHREGHU*UXQGVDW]GHU(LQ
KHLWGHU0DWHULHJHZDKUWLVW8PDXFKKLHUDXIGDV%HLVSLHOGHU0LQDUHWWLQLWLDWL
YH ]XUFN]XJUHLIHQ(LQH.RPELQDWLRQ GHU)RUGHUXQJ GHQ%DXYRQ0LQDUHWWHQ
]XYHUELHWHQPLWGHU)RUGHUXQJGLH(05.]XNQGLJHQKlWWHGLHVHQ*UXQGVDW]
YHUOHW]WNDQQPDQGRFKHUVWHUHDQQHKPHQDEHUOHW]WHUHDEOHKQHQZROOHQ±RGHU
XPJHNHKUW
(LQHH[SOL]LWH$XIIRUGHUXQJ]XU.QGLJXQJY|ONHUUHFKWOLFKHU9HUWUlJHHQWKLHOW
GLH9RONVLQLWLDWLYHÄ6WRSSGHUhEHUEHY|ONHUXQJ±]XU6LFKHUXQJGHUQDWUOLFKHQ
/HEHQVJUXQGODJHQ³(FRSRS,QLWLDWLYHGLHDP1RYHPEHUYRQ9RONXQG
6WlQGHQDEJHOHKQWZXUGH'LH,QLWLDWLYHVDKHLQHhEHUJDQJVEHVWLPPXQJPLWIRO
JHQGHP:RUWODXW YRU Ä1DFK$QQDKPHYRQ$UWLNHO D GXUFK9RONXQG6WlQGH
PVVHQY|ONHUUHFKWOLFKH9HUWUlJHGLHGHQ=LHOHQGLHVHV$UWLNHOVZLGHUVSUHFKHQ
VFKQHOOVWP|JOLFKDQJHSDVVWZHUGHQ VSlWHVWHQV DEHU LQQHUWYLHU -DKUHQ1|WLJHQ
IDOOVVLQGGLHEHWUHIIHQGHQ9HUWUlJH]XNQGLJHQ³%HLHLQHUVROFKHQ.QGLJXQJV
DXIIRUGHUXQJVWHOOWVLFKHLQHUVHLWVGLH)UDJHREGLHXQEHVWLPPWHQ)RUPXOLHUXQJHQ
ÄQ|WLJHQIDOOV³ ÄEHWUHIIHQGH9HUWUlJH³PLW GHP$QVSUXFK DXI IUHLH:LOOHQVELO
GXQJ XQG XQYHUIlOVFKWH 6WLPPDEJDEH QDFK$UW $EV  %9 YHUHLQEDU VLQG
$QGHUHUVHLWVHUVFKHLQWDXFKKLHU]ZHLIHOKDIWGDVVHLQHVROFKH.RPELQDWLRQXQWHU
VFKLHGOLFKHU$QOLHJHQGHQ*UXQGVDW]GHU(LQKHLWGHU0DWHULHZDKUW
 1REV9RONVLQLWLDWLYH
 1REV9RONVLQLWLDWLYH
 .Q]OL=65I/DPPHUV/DGpPRFUDWLHGLUHFWH7VFKXPL6FKLQGOHULQ(KUHQ
]HOOHUHD6*.RPPHQWDU%95]
 6RDXFK%RLOOHW/DPPHUV=%OI
 %XQGHVUDWVEHVFKOXVVEHUGDV(UJHEQLVGHU9RONVDEVWLPPXQJYRP1RYHPEHUYRP
)HEUXDU%%O
 %%O
 %OXP1DHJHOL3HWHUV'LHYHUIDVVXQJVPlVVLJHQ%HWHLOLJXQJVUHFKWHGHU%XQGHVYHUVDPPOXQJ
XQGGHV6WLPPYRONHVDQGHU.QGLJXQJY|ONHUUHFKWOLFKHU9HUWUlJH=%O
 'HU%XQGHVUDW ± XQG LQ GHU )ROJH DXFK GLH%XQGHVYHUVDPPOXQJ ± NDPHQ DOOHUGLQJV ]XP
6FKOXVVGLH ,QLWLDWLYHVHLPLWGHP*UXQGVDW]GHU(LQKHLWGHU0DWHULHYHUHLQEDU%RWVFKDIW]XU
9RONVLQLWLDWLYHÄ6WRSSGHUhEHUEHY|ONHUXQJ±]XU6LFKHUXQJGHUQDWUOLFKHQ/HEHQVJUXQGODJHQ³
YRP2NWREHU%%OII%XQGHVEHVFKOXVVEHUGLH9RONVLQLWLDWLYHÄ6WRSS

'DQLHO0RHFNOL
9RUUDQJUHJHOQEHLHLQHP.RQÀLNW
:DVJLOWIDOOVGHU.RQÀLNWDXIGHUY|ONHUUHFKWOLFKHQ6HLWHQLFKWDXVGHP:HJJH
UlXPWZHUGHQNDQQ"'LH%XQGHVYHUIDVVXQJHQWKlOWNHLQHH[SOL]LWHQ.ROOLVLRQVUH
JHOQ
(LQ7HLOGHU/HKUHUHGHWGHP9RUUDQJGHV9|ONHUUHFKWVYRUGHU9HUIDVVXQJGDV
:RUW'LHVH3RVLWLRQNDQQVLFKDXIGHQEHUHLWVHUZlKQWHQ$UW$EV%9VWW]HQ
ZRQDFKGHU%XQGGDV9|ONHUUHFKWEHDFKWHW=ZDUEULQJWZLHEHUHLWVHUZlKQW$UW
$EV%9GLHY|ONHUUHFKWVIUHXQGOLFKH+DOWXQJGHUVFKZHL]HULVFKHQ9HUIDVVXQJV
RUGQXQJ]XP$XVGUXFNGRFKVDJWGLH%HVWLPPXQJQLFKWVEHUGLH5DQJRUGQXQJ
DXVYHUDQNHUWPLWKLQNHLQHQDEVROXWHQ9RUUDQJGHV9|ONHUUHFKWV
)UGHQ9RUUDQJGHV9|ONHUUHFKWVYRUGHP9HUIDVVXQJVUHFKWNDQQGHV:HLWHUHQ
DXI$UW%9YHUZLHVHQZHUGHQGHU%XQGHVJHVHW]HXQG9|ONHUUHFKW±QLFKWDEHU
GLH%XQGHVYHUIDVVXQJ±IUGDV%XQGHVJHULFKWXQGGLHDQGHUHQUHFKWVDQZHQGHQGHQ
%HK|UGHQDOVPDVVJHEHQGHUNOlUW*HJHQHLQZ|UWOLFKHV9HUVWlQGQLVYRQ$UW
%9NDQQDEHUHLQV\VWHPDWLVFKHV$XVOHJXQJVHOHPHQWLQV)HOGJHIKUWZHUGHQ'LH
9HUIDVVXQJVLHKWDOVHLQ]LJHPDWHULHOOH*UHQ]HGHV,QLWLDWLYUHFKWVGLH]ZLQJHQGHQ
%HVWLPPXQJHQGHV9|ONHUUHFKWVYRU HUODXEW DOVR9RONVLQLWLDWLYHQGLHGLVSRVLWL
YHV9|ONHUUHFKWYHUOHW]HQ'LHVH6FKUDQNHQUHJHOXQJVRZLUGDUJXPHQWLHUWHUJlEH
NHLQHQ6LQQZHQQYRQ9RONXQG6WlQGHQDQJHQRPPHQHQ9HUIDVVXQJVUHYLVLRQHQ
DXIJUXQGHLQHV:LGHUVSUXFKVPLWHLQIDFKHP9|ONHUUHFKWGLH$QZHQGXQJYHUVDJW
ZUGH7HLOZHLVHZLUGDXFKDXIHLQH$XVOHJXQJYRQ$UW%9DEJHVWHOOWGLH
GHQ =ZHFN GHV GDULQ YHUDQNHUWHQ 0DVVJHEOLFKNHLWVJHERWV EHWRQW$OV ]HQWUDOHU
$XVGUXFNGHU*HVHW]HVELQGXQJGHV5LFKWHUVJUHLIHGLHVHVOHGLJOLFKEHLHLQHP.RQ
ÀLNW ]ZLVFKHQ MQJHUHP%XQGHVJHVHW] XQG lOWHUHP9HUIDVVXQJVUHFKW QLFKW DEHU
ZHQQ MQJHUHV9HUIDVVXQJV DXI lOWHUHV*HVHW]HV RGHU9|ONHUUHFKW WUHIIH'HU
%XQGHVUDWNRPPWJHVWW]WDXIHLQHWHOHRORJLVFKH$XVOHJXQJYRQ$UW%9VRJDU
]XP 6FKOXVV GLH UHFKWVDQZHQGHQGHQ %HK|UGHQ VHLHQ ÄJUXQGVlW]OLFK³ JHKDOWHQ
MQJHUHQ9HUIDVVXQJVEHVWLPPXQJHQGHQ9RUUDQJJHJHQEHUlOWHUHP9|ONHUUHFKW
HLQ]XUlXPHQ'LH$XVOHJXQJYRQ$UW%9EHUHLWHWDOVRHUKHEOLFKH6FKZLH
ULJNHLWHQ5HODWLY XQEHVWULWWHQ GUIWH HLQ]LJ VHLQ GDVV VLFK GLH%HVWLPPXQJQXU
GHUhEHUEHY|ONHUXQJ±]XU6LFKHUXQJGHUQDWUOLFKHQ/HEHQVJUXQGODJHQ³YRP -XQL
%%O
 7VFKXPL6FKLQGOHULQ(KUHQ]HOOHUHD6*.RPPHQWDU%9$UW5]
 6R.LHQHU.UVL%HGHXWXQJVZDQGHOGHV5HFKWVVWDDWVXQG)ROJHQIUGLHGLUHNWH'HPRNUD
WLHDP%HLVSLHOY|ONHUUHFKWVZLGULJHU9RONVLQLWLDWLYHQ=%OI.Q]OL=65
II7VFKDQQHQ6WDDWVUHFKW5]
 6R %DXPDQQ 'LH 8PVHW]XQJ Y|ONHUUHFKWVZLGULJHU 9RONVLQLWLDWLYHQ =%O   
%DXPDQQ=%OI
 1REV9RONVLQLWLDWLYH
 %HULFKWGHV%XQGHVUDWHVEHUGDV9HUKlOWQLVYRQ9|ONHUUHFKWXQG/DQGHVUHFKWYRP0lU]
%%O

9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
DXIGLH.RQWUROOEHIXJQLVVHGHUUHFKWVDQZHQGHQGHQ2UJDQHEH]LHKWQLFKWDEHUGHQ
*HVHW]JHEHUEHLGHU8PVHW]XQJYRQ9HUIDVVXQJVUHYLVLRQHQHLQVFKUlQNW
*HZLVVH/HKUPHLQXQJHQJHKHQGDYRQDXVGDVVHLQH9HUIDVVXQJVQRUPMHGHQ
IDOOVGDQQ9RUUDQJKDWZHQQGHU9HUIDVVXQJVJHEHUVLFKEHZXVVWXQGJH]LHOWEHU
HLQHY|ONHUUHFKWOLFKH9HUSÀLFKWXQJKLQZHJVHW]W'LHVHVLQQJHPlVVH$QZHQGXQJ
GHUYRP%XQGHVJHULFKWIUGDV9HUKlOWQLV]ZLVFKHQ%XQGHVJHVHW]HVUHFKWXQG9|O
NHUUHFKWHQWZLFNHOWHQVRJHQDQQWHQ6FKXEHUW3UD[LVYHUPDJDXVPHKUHUHQ*UQ
GHQQLFKW]XEHU]HXJHQQLFKW]XOHW]WGHVKDOEZHLOVLFKGHU:LOOHGHU6WLPPEH
UHFKWLJWHQQLFKWHUPLWWHOQOlVVW±9RONVHQWVFKHLGHVLQGQLFKWEHJUQGEDU
.XU]'LH5HFKWVODJH LVWXPVWULWWHQ'LH LP+HUEVW]XVWDQGHJHNRPPH
QH9RONVLQLWLDWLYHÄ6FKZHL]HU5HFKWVWDWW IUHPGH5LFKWHU 6HOEVWEHVWLPPXQJV
LQLWLDWLYH³HUKHEWGHQ$QVSUXFKHLQH.OlUXQJLQGHU6DFKHKHUEHL]XIKUHQ'LH
,QLWLDWLYHVLHKWGLHDXVGUFNOLFKH9HUDQNHUXQJGHV9RUUDQJVGHV9HUIDVVXQJVUHFKWV
YRUGHP9|ONHUUHFKWLQ$UW$EV%9YRU=XGHPYHUODQJWVLHHLQHbQGHUXQJYRQ
$UW%9GDKLQJHKHQGGDVVQXUQRFKÄY|ONHUUHFKWOLFKH9HUWUlJHGHUHQ*HQHK
PLJXQJVEHVFKOXVVGHP5HIHUHQGXPXQWHUVWDQGHQKDW³IUGLHUHFKWVDQZHQGHQGHQ
%HK|UGHQPDVVJHEHQGVHLQVROOHQ
:LH QXQ DEVFKOLHVVHQG JH]HLJWZHUGHQ VROO HUVFKHLQW HLQH VROFKH VWDUUH9RU
UDQJUHJHOQLFKWVLQQYROO:HGHUVROOWHZLHYRQGHUÄ6HOEVWEHVWLPPXQJVLQLWLDWLYH³
YHUODQJW GHP9HUIDVVXQJVUHFKW GHU DEVROXWH9RUUDQJ HLQJHUlXPW ZHUGHQ QRFK
VROOWHGDV9|ONHUUHFKWLQMHGHP)DOOGLHhEHUKDQGKDEHQ
(LQ]HOIDOORULHQWLHUWH$EZlJXQJ
$QVWDWWHLQHUIHVWHQ+LHUDUFKLH]ZLVFKHQ9|ONHUUHFKWXQG9HUIDVVXQJVUHFKWEHGDUI
HVHLQHUGLIIHUHQ]LHUWHQ%HXUWHLOXQJMHGHV(LQ]HOIDOOV'DEHLVLQGGLH(EHQHQGHU
*HVHW]JHEXQJ XQG GHU5HFKWVDQZHQGXQJ DXVHLQDQGHU]XKDOWHQ%HL VHLQHP(QW
VFKHLGEHUGLH8PVHW]XQJHLQHUQHXHQ9HUIDVVXQJVEHVWLPPXQJGDUIGHU*HVHW]
 $FKHUPDQQ'HU9RUUDQJGHV9|ONHUUHFKWVLQ&RWWLHU$FKHUPDQQ:JHU=HOOZHJHU+J'HU
6WDDWVYHUWUDJLPVFKZHL]HULVFKHQ9HUIDVVXQJVUHFKWI&RWWLHU+HUWLJ5DQGDOO'DV
9|ONHUUHFKWLQGHUQHXHQ%XQGHVYHUIDVVXQJ6WHOOXQJXQG$XVZLUNXQJHQLQ=LPPHUOL+J'LH
QHXH%XQGHVYHUIDVVXQJ.RQVHTXHQ]HQIU3UD[LVXQG:LVVHQVFKDIW+DQJDUWQHU
'DV9HUKlOWQLVYRQ9|ONHUUHFKWXQG/DQGHVUHFKW6-=II
 %*(,E(I6II
 .LHQHU.UVL=%OI.Q]OL=65
 1REV9RONVLQLWLDWLYHII
 %%O
 'LH ,QLWLDQWHQYHUVSUHFKHQÄ5HFKWVVLFKHUKHLWXQG6WDELOLWlW LQGHPGDV9HUKlOWQLV]ZLVFKHQ
/DQGHVUHFKW XQG LQWHUQDWLRQDOHP5HFKW JHNOlUWZLUG³9JO KWWSVZZZVYSFKNDPSDJQHQXH
EHUVLFKWVHOEVWEHVWLPPXQJVLQLWLDWLYHXPZDVJHKWHV$OOHUGLQJVHUVFKHLQWHV]ZHLIHOKDIWGDVV
GLH,QLWLDWLYHWDWVlFKOLFK]XHLQHU.OlUXQJGHU5HFKWVODJHEHLWUDJHQZUGH9JO$XHUHD6WHOOXQJ
QDKPH]XU9RONVLQLWLDWLYHÄ6FKZHL]HU5HFKWVWDWWIUHPGH5LFKWHU6HOEVWEHVWLPPXQJVLQLWLDWLYH³
-XVOHWWHU)HEUXDU

'DQLHO0RHFNOL
JHEHUDXFKSROLWLVFKH:HUWXQJHQLQVHLQH%HXUWHLOXQJHLQÀLHVVHQODVVHQ,VWKLQJH
JHQHLQH9HUIDVVXQJVEHVWLPPXQJGLUHNWDQZHQGEDUKDWVLFKGLHUHFKWVDQZHQGHQGH
%HK|UGHDQMXULVWLVFKHQ*HVLFKWVSXQNWHQ]XRULHQWLHUHQXQGVLFKDXIGLH+HUVWHO
OXQJYRQ(LQ]HOIDOOJHUHFKWLJNHLW]XNRQ]HQWULHUHQ
$XVJDQJVSXQNWGHU%HXUWHLOXQJPXVVEHLGHU*HVHW]JHEXQJZLHGHU5HFKWVDQ
ZHQGXQJGHUJUXQGVlW]OLFKH9RUUDQJGHV9|ONHUUHFKWVVHLQZLHHUVLFK±ZHQLJV
WHQVLP0RPHQWQRFK±XQEHVWULWWHQHUPDVVHQDXV$UW$EV%9HUJLEW6RGDQQ
VLQGGLHYHUVFKLHGHQHQDXIGHP6SLHOVWHKHQGHQ,QWHUHVVHQDE]XZlJHQ=ZHLVLQG
EHVRQGHUVKHUYRU]XKHEHQ
(UVWHQV LVW DXI GDV MHZHLOLJH LQKDOWOLFKH*HZLFKW GHU LQ:LGHUVSUXFK VWHKHQ
GHQ1RUPHQDE]XVWHOOHQ0HQVFKHQUHFKWVJDUDQWLHQXQGUHFKWVVWDDWOLFKH3ULQ]LSLHQ
VLQGK|KHU]XZHUWHQDOVDQGHUH1RUPHQ:HQQ]XP%HLVSLHOHLQ$XVOLHIHUXQJV
YHUWUDJRGHUHLQ$ENRPPHQPLWHLQHUDXVOlQGLVFKHQ3ROL]HLEHK|UGHGLHYRQGHU
%XQGHVYHUIDVVXQJJDUDQWLHUWHQ*UXQGUHFKWHYHUOHW]WGUlQJWVLFKHLQH$XVQDKPH
YRP*UXQGVDW]GHVY|ONHUUHFKWOLFKHQ9RUUDQJVDXI
=ZHLWHQVLVWLQ5HFKQXQJ]XVWHOOHQREHLQLQWHUQDWLRQDOHUJHULFKWOLFKHU.RQW
UROOPHFKDQLVPXVEHVWHKW:HQQHLQY|ONHUUHFKWOLFKHU9HUWUDJGXUFKHLQHQVROFKHQ
0HFKDQLVPXVDEJHVLFKHUWLVWVSULFKWGDVIUGHQ9RUUDQJGHVEHWUHIIHQGHQ9HUWUDJV
YRUGHU9HUIDVVXQJ'DVLVWYRP%XQGHVJHULFKWLQ%H]XJDXIGLH(05.DQHUNDQQW
ZRUGHQ'LH6FKZHL]KDWVLFKQDFK$UW$EV(05.YHUSÀLFKWHWGLH8UWHLOH
GHV(XURSlLVFKHQ*HULFKWVKRIVIU0HQVFKHQUHFKWH]XEHIROJHQ(LQH9HUOHW]XQJ
GHU(05.VWHOOWHLQHQ*UXQG]XU5HYLVLRQYRQ(QWVFKHLGHQGHV%XQGHVJHULFKWV
GHV%XQGHVYHUZDOWXQJVJHULFKWVXQGDQGHUHU%HVFKZHUGHLQVWDQ]HQGDU'DKHULVW
HVQXUIROJHULFKWLJGDVVGLHHQWVSUHFKHQGHQ%HK|UGHQYHUVXFKHQHLQHDEVHKEDUH
9HUXUWHLOXQJGXUFK6WUDVVEXUJ±XQGGDPLWGDV6HW]HQHLQHV5HYLVLRQVJUXQGHV±]X
YHUKLQGHUQLQGHPVLHGHU(05.GHQ9RUUDQJHLQUlXPHQ
*HVWW]WDXIGLHEHLGHQJHQDQQWHQ,QWHUHVVHQKDWGDVGLUHNWDQZHQGEDUH0LQD
UHWWYHUERWYRQ$UW$EV%9KLQWHUGLH(05.]XUFN]XWUHWHQ
*LOWGDV*OHLFKHIUGHQDXIGLH0DVVHQHLQZDQGHUXQJVLQLWLDWLYH]XUFNJHKHQ
GHQQLFKWGLUHNWDQZHQGEDUHQ$UWD%9",QGLHVHP)DOOVLQGGLHNRQÀLJLHUHQ
GHQ Y|ONHUUHFKWOLFKHQ1RUPHQ QLFKW LQ GHU (05. VRQGHUQ LP)=$YHUDQNHUW
(V ¿QGHQ VLFK VRPLW NHLQH JOHLFKHUPDVVHQ NODUHQ2ULHQWLHUXQJVSXQNWH (V JHKW
QLFKW XP0HQVFKHQUHFKWVJDUDQWLHQ HLQ PLW GHP (XURSlLVFKHQ *HULFKWVKRI IU
0HQVFKHQUHFKWH YHUJOHLFKEDUHU 'XUFKVHW]XQJVPHFKDQLVPXV IHKOW 7URW]GHP KDW
GDV%XQGHVJHULFKWLQHLQHPNU]OLFKHUJDQJHQHQ(QWVFKHLGLQHLQHPRELWHUGLFWXP
DQJHNQGLJWGDVVHVLP)DOOHLQHV.RQÀLNWV]ZLVFKHQGHU8PVHW]XQJVJHVHW]JH
 1REV9RONVLQLWLDWLYHII
 6RDXFK1REV9RONVLQLWLDWLYHII
 &RWWLHU+HUWLJ5DQGDOOLQ=LPPHUOLII
 %*(,(6I
 $UW%**$UW9**$UW$EV%VWG9Z9*,QgVWHUUHLFK¿QGHWVLFKHLQHSDUDOOHOH
DOOHUGLQJVDXI6WUDIYHUIDKUHQEHVFKUlQNWH%HVWLPPXQJLQDD6W32

9|ONHUUHFKWOLFKH9HUSÀLFKWXQJHQDOV*UHQ]HQIU9RONVDEVWLPPXQJHQLQGHU6FKZHL]
EXQJ]X$UWD%9XQGGHP)=$/HW]WHUHPGHQ9RUUDQJHLQUlXPHQZUGH
'LHVHP±QLFKWGXUFKGHQ]XHQWVFKHLGHQGHQ)DOOEHGLQJWHQ±6WHOOXQJVEH]XJGHV
K|FKVWHQ*HULFKWVLQHLQHUUHFKWVSROLWLVFKXPVWULWWHQHQ)UDJHLVWEHUHFKWLJWH.UL
WLNHUZDFKVHQ$OOHUGLQJVEHWULIIWGLH$XVVDJHGHV%XQGHVJHULFKWVGDV9HUKlOWQLV
]ZLVFKHQGHP)=$XQG%XQGHVJHVHW]HVUHFKWDXVGHU6LFKWGHU5HFKWVDQZHQGXQJ
QLFKWMHQHV]ZLVFKHQGHP)=$XQG9HUIDVVXQJVUHFKWDXVGHU6LFKWGHU*HVHW]JH
EXQJ$QGHUVDOVHLQ*HULFKWPXVVGLH%XQGHVYHUVDPPOXQJDOVSROLWLVFKH%H
K|UGHLQHLQHPVROFKHQNHLQHUOHLH[SOL]LWHQ.ROOLVLRQVUHJHOQXQWHUZRUIHQHQ)DOO
PHLQHV(UDFKWHQVEHUHLQHQEHWUlFKWOLFKHQ+DQGOXQJVVSLHOUDXPYHUIJHQ6LH
KDW GLH EHWURIIHQHQ ,QWHUHVVHQ XPIDVVHQG DE]XZlJHQZREHL VLH DXFK SROLWLVFKH
:HUWXQJHQYRUQHKPHQGDUI:HQQGLH%XQGHVYHUVDPPOXQJ±HWZDDXIJUXQGGHU
JURVVHQZLUWVFKDIWOLFKHQ%HGHXWXQJGHV)=$ IUGLH6FKZHL]XQG DXIJUXQGGHU
7DWVDFKHGDVVGHVVHQ.QGLJXQJHLQHQVHKUZHLWUHLFKHQGHQQLFKWUFNJlQJLJ]X
PDFKHQGHQ6FKULWWGDUVWHOOHQZUGH±]XP6FKOXVVNRPPWGDVVGDV)=$K|KHU]X
JHZLFKWHQLVWDOVGLHYRQ$UWD%9YRUJHVHKHQH%HJUHQ]XQJGHU=XZDQGHUXQJ
ÄGXUFK MlKUOLFKH+|FKVW]DKOHQXQG.RQWLQJHQWH³ OLHJWGDULQQRFKNHLQH9HUIDV
VXQJVYHUOHW]XQJ
,96FKOXVV
'LHKHXWLJHVFKZHL]HULVFKH5HFKWVRUGQXQJOlVVWHV]XGDVV9HUIDVVXQJVlQGHUXQ
JHQ]XU$EVWLPPXQJJHEUDFKWZHUGHQGLHWRWHU%XFKVWDEHEOHLEHQRGHU]XPLQGHVW
QLFKWHLQV]XHLQVXPJHVHW]WZHUGHQN|QQHQ6FKDGHWGLHVHV$XVHLQDQGHUNODIIHQ
GHU*UHQ]HQGHU=XOlVVLJNHLWXQGGHU*UHQ]HQGHU8PVHW]XQJ±GLH7DWVDFKHGDVV
PHKU]XOlVVLJDOVUHDOLVLHUEDULVW±QLFKWGHU/HJLWLPLWlWGHUGLUHNWHQ'HPRNUDWLH"
)UGLH,QLWLDQWHQPDJHVIUXVWULHUHQGVHLQZHQQLKU%HJHKUHQQLFKWYROOVWlQ
GLJYHUZLUNOLFKWZLUG$OOHUGLQJV:HQQPDQY|OOLJXQUHDOLVWLVFKH:XQVFKYRUVWHO
OXQJHQZLHHWZDGLH$QSDVVXQJYRQY|ONHUUHFKWOLFKHQ9HUWUlJHQPLW]DKOUHLFKHQ
9HUWUDJVSDUWQHUQLQHLQH9RONVLQLWLDWLYHJLHVVWGDUIPDQVLFKQLFKWZXQGHUQZHQQ
GLHVHQLFKWWHOTXHOXPJHVHW]WZLUG
*HUDGH LQ MHQHQ )lOOHQ LQ GHQHQ GHU *UXQG IU HLQH QLFKW YROOXPIlQJOLFKH
8PVHW]XQJ LQ HLQHU .ROOLVLRQPLW0HQVFKHQUHFKWVJDUDQWLHQ OLHJW NDQQ YRQ HL
QHP 8QWHUJUDEHQ GHU GLUHNWHQ 'HPRNUDWLH QLFKW GLH 5HGH VHLQ ,P *HJHQWHLO
 %*(,,(I6II
 %LDJJLQL'LHÄ,PPHUKLQ OLHVVH VLFKHUZlJHQ³(UZlJXQJ LP8UWHLO&BEHUHLQ
SUREOHPDWLVFKHVK|FKVWULFKWHUOLFKHVRELWHUGLFWXP=%O*ODVHU%UXQQHU3ROLWLN
LQGHU'HIHQVLYH=ZLVFKHQ9RUUDQJGHV)=$XQGG\QDPLVFKHU5H]HSWLRQGHU(X*+5HFKWVSUH
FKXQJ-XVOHWWHU$SULO
 %LDJJLQL =XU8PVHW]XQJ YRQ$UW D%9 GXUFK GLH%XQGHVYHUVDPPOXQJ:R OLHJW XQG
ZHOFKHU$UWLVWGDV3UREOHPYHUIDVVXQJVUHFKWOLFKJHVHKHQ"=%O
 6RDXFK%LDJJLQL=%O

'DQLHO0RHFNOL
0HQVFKHQUHFKWHVLQGGHU/HEHQVVDIWGHU'HPRNUDWLHLKUHIIHNWLYHU6FKXW]LVWGLH
*UXQGYRUDXVVHW]XQJHLQHUGHPRNUDWLVFKHQ*HVHOOVFKDIW
 9JO (*05 *.   8QLWHG &RPPXQLVW 3DUW\ RI 7XUNH\7XUNH\
5]
